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§ 552.2–2 Procedures for organization 
of interim Federal stock associa-
tion. 

(a) Applications for permission to or-
ganize an interim Federal savings asso-
ciation are not subject to subparts B, C 
and D of part 516 of this chapter or 
§ 552.2–1(b)(3) of this part. 

(b) Approval of an application for 
permission to organize an interim Fed-
eral stock association shall be condi-
tioned upon approval by the Office of 
an application to merge the interim 
Federal stock association, or upon ap-
proval by the Office of other trans-
action which the interim was chartered 
to facilitate. Applications for permis-
sion to organize an interim Federal 
stock association shall be submitted in 
the same manner as the related fil-
ing(s). In evaluating the application, 
the Office will consider the purpose for 
which the association will be orga-
nized, the form of any proposed trans-
actions involving the association, the 
effect of the transactions on existing 
associations involved in the trans-
actions, and the factors specified in 
§ 552.1(b)(1) to the extent relevant. 

(c) If a merger or other transaction 
facilitated by the existence of the in-
terim Federal stock association has 
not been approved within six months of 
the approval of the application for per-
mission to organize, unless extended by 
OTS for good cause shown, the charter 
shall be void and all subscriptions for 
capital stock shall be returned. 

[54 FR 49523, Nov. 30, 1989, as amended at 55 
FR 13513, Apr. 11, 1990; 57 FR 14342, Apr. 20, 
1992; 62 FR 64146, Dec. 4, 1997] 

§ 552.2–3 Federal stock association cre-
ated in connection with an associa-
tion in default or in danger of de-
fault. 

Sections 552.2–1 and 552.2–2 of this 
part do not apply to a Federal stock as-
sociation which is proposed by the Fed-
eral Deposit Insurance Corporation, or 
the Resolution Trust Corporation 
under section 5(p) of the Home Owner’s 
Loan Act of 1933, section 11(c) of the 
Federal Deposit Insurance Act, or sec-
tion 21A of the Federal Home Loan 
Bank Act, or is otherwise chartered by 
the Office in connection with an asso-
ciation in default or in danger of de-
fault. Incorporation and organization 

of such associations are complete when 
and under such conditions as the Direc-
tor or his or her designee so deter-
mines. 

§ 552.2–6 Conversion from stock form 
depository institution to Federal 
stock association. 

(a) With the approval of the Office, 
any stock depository institution that 
is, or is eligible to become, a member 
of a Federal Home Loan Bank, may 
convert to a Federal stock association, 
provided that the depository institu-
tion, at the time of the conversion, has 
deposits insured by the Federal Deposit 
Insurance Corporation, and provided 
further, that the depository institu-
tion, in accomplishing the conversion, 
complies with all applicable statutes 
and regulations, including, without 
limitation, section 5(d) of the Federal 
Deposit Insurance Act. The resulting 
Federal stock association must con-
form within the time prescribed by the 
OTS to the requirements of section 5(c) 
of the Home Owners’ Loan Act. For 
purposes of this section, the term ‘‘de-
pository institution’’ shall have the 
meaning set forth at 12 CFR 552.13(b). 
An application for conversion filed 
under this section is subject to the pro-
cedures for organization of a federal 
stock organization at § 552.2–1. 

(b) Any and all of the assets and 
other property (whether real, personal, 
mixed, tangible or intangible, includ-
ing choses in action, rights, and cred-
its) of the former stock form deposi-
tory institution become assets and 
property of the Federal stock associa-
tion when the conversion occurs. Simi-
larly, any and all of the obligations 
and debts of or claims against the 
former stock form depository institu-
tion become obligations and debts of 
and claims against the Federal stock 
association when the conversion oc-
curs. In effect, the Federal stock asso-
ciation is the same as the former stock 
form depository institution with re-
spect to any and all assets, property, 
claims and debts of or claims against 
the former stock form depository insti-
tution. 

[59 FR 44623, Aug. 30, 1994, as amended at 66 
FR 13006, Mar. 2, 2001; 66 FR 23154, May 8, 
2001] 
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